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Saudi Stock Indices 
Index Last Close 1Day% WTD% YTD% PE (TTM) 
Saudi (TASI) 12,435 -1.0 -1.6 3.9 214 
Saudi (NOMUC) 26,447 -1.9 0.2 78 NA 
Energy 5,899 -1.1 -1.5 -5.1 7.8 
Materials 6,103 -0.9 -1.4 -3.9 NA 
Capital Goods 12,116 -1.8 -0.6 22.0 21.1 
Com. & Prof. Svc 5,720 -1.3 0.8 2.9 40.8 
Transportation 7,661 2.0 3.3 20.9 47.7 
Cons. Durables & Apparel 5,441 AT -1.4 8.3 NA 
Consumer Services 5,659 -3.5 -3.3 14.6 26.6 
Media 32,765 13 1.2 33.6 33.0 
Retailing 8,867 -1.5 -1.4 4.0 29.3 
Food & Staples Retailing 10,619 15 1.7 9.7 6.3 
Food & Beverages 6,522 -1.5 -0.6 16.3 27.9 
Health Care Equipment 13,853 0.1 -1.0 15.2 46.0 
Pharma, Biotech & Life Science 5,401 -1.6 -0.4 11.2 NA 
Banks 12,582 -14 -2.6 3.1 13.9 
Diversified Financials 7,759 -0.9 0.1 16.7 37.9 
Insurance 9,782 -0.9 -0.8 15.5 28.8 
Telecommunication 8,117 -22 EE 5.1 13.5 
Utilities 10,800 34 2.8 8.7 29.8 
REITs 3,603 -0.3 -0.9 -1.8 25.4 
Real Estate 3,361 -1.7 -2.9 10.3 NA 
| Sources: Bloomberg, Reuters, Tadawul 
Top 5 Gainers 
Company Last Close % Change Value (SAR mn) 
Al-Baha Investment & 0.15 71% 3 
Development Co. 
Saudi Steel Pipe Co. 57.10 5.7% 325 
ACWA Power Co. 276.80 5.4% 204 
SAL Saudi Logistics Services Co. 295.00 5.1% 1118 
Saudi Ceramic Co. 32.25 3.5% 114 
| Source: Tadawul 
Latest Earnings 
QNI Qeps “5 
i 9 
Company Date Period (SAR mn) Y/Y % (SAR) Cons 
ensus 
SAL 4-Mar 4Q23 180.6 60% 2.26 NA 
SIPCHEM 4-Mar 4Q23 158.7 -67% 0.22 NA 
AMAK 4-Mar 4Q23 5.9 -72% 0.07 NA 
TASNEE 4-Mar 4Q23 -17.1 -140% -0.03 NA 
ZAIN KSA 3-Mar 4Q23 295.6 18% 0.33 NA 


| Source: Tadawul 


NOTES: 


(1) Prices as of last trade. Updated as of March 4, 2024 
(2) WTD: Week to Date and YTD: Year to Date 


Saudi Market Update 


TASI closed 1.0% lower at 12,435, while NOMUC decreased 1.9% 
to 26,447 on Monday. TASI traded value totaled SAR 10.5bn and 
averaged SAR 9.3bn over the last 30 days. The five most active 
stocks (by value) in TASI accounted for 24.7% of the daily traded 
value. 


MSCI Emerging Markets closed 0.6% higher on Monday, trading 
at P/E (TTM) of 15.3x vs. 21.1x for TASI. 


Banks and Materials declined 1.4% and 0.9%, respectively. 
Telecom ended 2.2% lower. Utilities (up 3.4%) was the best 
performing sector. Among stocks, Al-Baha Investment & 
Development Co. (4130/ABDICO AB), Saudi Steel Pipe Co. 
(1320/SSP AB), and ACWA Power Co. (2082/ACWA AB), led the 
gainers. 


The Minister of Tourism announced that the country is 
preparing to launch a stimulus package for investors to ease the 
Saudi tourism sector's accessibility and make it less costly to 
operate in. He added that the Tourism Development Fund has 
granted loans to over 50 projects so far, totaling SAR 35bn (USD 
9.33bn) in capital expenditure, in addition to the projects 
announced by the PIF which are worth USD 800bn (SAR 3tn). 
(Source: Argaam) 


The Ministry of Communications and Information Technology 
revealed that the country witnessed technology investments 
worth over USD 11.9bn (SAR 44.63bn) on the first day of LEAP 
2024 led by Amazon Web Services, which will invest USD 5.3bn 
(SAR 19.88bn) in the nation to create a high-capacity cloud 
region, followed by Data Vault, which will invest USD 5bn (SAR 
18.75bn) to build sustainable and innovative data centers. 
(Source: Argaam) 


According to the Minister of Communications & Information 
Technology, the country’s digital economy advanced from USD 
111bn (SAR 416.30bn) in 2021 to USD 123bn (SAR 461.31bn) in 
2023, with a growth rate of 10.8%. He added that venture capital 
investments reached USD 1.38bn (SAR 5.18bn), growing 33% Y/Y 
in 2023. (Source: Argaam) 


The Insurance Authority (IA) announced that it had taken over 
the responsibilities of health insurance from the Council of 
Cooperative Health Insurance. The authority's CEO added that 
the overarching aim is to extend insurance protection to all, 
foster an attractive environment for both local and foreign 
investments and promote competition within the insurance 
sector. (Source: Argaam) 


Top 5 Losers 


Company Last Close %Change Value (SAR mn) 
Seera Group Holding 29.55 -9.9% 86 
aoe Training and Education 33.75 -9.9% 119 
AYYAN Investment Co. 26.90 -7.6% 216 
Maharah Human Resources Co. 7.32 -5.3% 39 
Mobile Telecommunications Co. 13.24 -5.2% 379 


Saudi Arabia 


Most Active Stocks by Value (SAR mn) 


Company Last Close % Change Value (SAR mn) 
SAL Saudi Logistics Services Co. 295.00 5.1% 1118 
The Saudi Arabian Oil Company 31.20 -1.1% 391 
e cd Co. 13.24 -5.2% 379 
Al Rajhi Bank 86.40 -1.5% 378 
Middle East Pharmaceutical 188.00 -2.8% 333 


Industries Co 


| Source: Tadawul 
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GCC Stock Indices 


Index Last Close 1 Day % WTD % YTD % PE (TTM) 

Dubai (DFM) 4,327 -0.7 -0.7 6.6 8.9 
Abu Dhabi (ADX) 9,286 0.1 0.1 23.1 20.0 
Kuwait (KSE) 7,856 -0.2 -0.1 9.2 36.7 
Qatar (QE) 10,473 0.0 0.0 =3.3 12.1 

Oman (MSM) 4,633 0.3 1.7 2.6 12.5 

Bahrain (BSE) 1,993 -0.8 -0.6 1.1 74 
DJMENA Index 746 -0.4 -0.7 3.0 NA 

Source: Bloomberg, Reuters | 

Global Stock Indices 

Index Last Close 1Day% WTD% YTD% PE (TTM) 
US (S&P 500) 5,131 -0.1 -0.1 76 24.5 
US (NASDAQ 100) 16,208 -0.4 -0.4 8.0 32.6 
UK (FTSE 100) 7,640 -0.5 -0.5 -1.2 10.3 
Germany (DAX) 17,716 -0.1 -0.1 5.8 15.3 
France (CAC 40) 7,956 0.3 0.3 5.5 14.2 
Russia (MICEX) 3,297 0.9 0.9 64 3.0 
Japan (Nikkei) 40,109 0.5 0.5 19.9 28.7 
Hong Kong (HSI) 16,596 0.0 0.0 -2.6 8.7 
South Korea (KOSPI) 2,674 1.2 1.2 0.7 18.2 
China (SHCOMP) 3,039 0.4 04 2.2 14.0 
India (NIFTY) 22,406 0.3 0.3 3.1 23.2 
Brazil (IBOV) 128,341 -0.7 -0.7 -4.4 9.3 
Turkey (BIST 100) 8,908 -2.1 -2.1 19.2 6.9 
Egypt (EGX30) 30,542 5.4 54 23.7 14.7 
MSCI Emerging Markets 1,030 0.6 0.6 0.6 153 
MSCI World 3,362 -0.1 -0.1 6.1 21.0 

Source: Bloomberg, Reuters | 

Commodities Prices 

Index Last Close 1Day% WTD% YTD% 1 Year % 
Brent Crude ($/bbl) 82.8 -0.9 -0.9 75 -3.5 
Natural Gas ($/mmbtu) 1.9 44 44 -23.8 -46.2 
Gold ($/oz) 2,114 1.5 1.5 25 13.9 
Silver ($/oz) 23.9 3.3 3.3 0.4 12.3 
Platinum ($/oz) 899 1.2 1.2 -9.4 -8.5 
Copper ($/t) 8,456 0.5 0.5 -0.1 -5.6 
Zinc ($/t) 2,405 14 14 -8.9 -22.4 
Lead ($/mt) 2,028 -1.2 -1.2 -0.1 -5.1 

Wheat ($/bu) 564 1.1 1.1 -10.2 -25.6 
Corn ($/bu) 430 12 1.2 -8.8 -26.3 
Sugar ($/lb) 20.6 -2.3 -2.3 0.1 9.1 


Source: Bloomberg | 


Interest Rate Watch (3M Interbank Offer Rate, %) 


Country Last Close 1 Day Change YTD Change Spread* 
US 5.59 0.00 0.00 0.00 
Saudi Arabia 6.21 -0.02 -0.02 0.62 
UAE 521 -0.04 -0.12 -0.39 
Kuwait 4.31 0.00 0.00 -1.28 
Qatar 6.00 0.00 -0.25 0.41 
Bahrain 6.38 0.00 -0.14 0.79 
Source: Reuters 
NOTES: 


(1) Prices updated as of March 4, 2024 (2) WTD: Week to Date; YTD: Year to Date; NA: 
Not Applicable, *Spread = US 3M Rate - Country 3M Rate 


GCC & Global Markets Update 


US markets ended in the red on Monday. S&P and NASDAQ 
retreated 0.1% and 0.4%, respectively. Dow Jones Industrial 
closed 0.2% lower. In Europe, the UK and Germany decreased 
0.5% and 0.1%, respectively, while France gained 0.3%. 


Asian markets are trading mixed on Tuesday. China and Japan 
are up 0.3% and 0.1%, respectively. South Korea, Hong Kong, 
and India are trading 0.6%, 1.9% and 0.5% lower, respectively, in 
the morning session. 


GCC markets ended mixed on Monday. Dubai declined 0.7%, 
while Abu Dhabi increased 0.1%. Kuwait fell 0.2%, while Qatar 
closed flat. Oman ended 0.3% higher, while Bahrain lost 0.8%. 


Qatar's Finance Ministry announced that the country posted a 
budget surplus of QAR 1.4bn (SAR 1.44bn) in 4Q23, which was 
used to reduce public debt. The Ministry added that the 
country's 4Q23 revenue fell 10% sequentially to QAR 55.6bn 
(SAR 57.27bn), while public spending rose 8.9% to QAR 54.2bn 
(SAR 55.83bn) from the previous quarter. (Source: Zawya) 


According to S&P Global, most corporate and infrastructure 
firms in the GCC region benefit from broadly supportive credit 
conditions in their domestic markets despite soft global 
economic growth, high interest rates, and geopolitical risks. It 
added that overall growth in both EBITDA and capex will 
continue, reflecting rated companies' ambitious economic 
development plans, noting that their credit metrics should 
therefore either remain broadly unchanged, or improve 
marginally. S&P highlighted that it expects refinancing risk to be 
manageable for its rated portfolio, since 75%-80% of the debt 
maturing in 2024 sits at highly rated government-related entities 
(GREs). (Source: Zawya) 


Fitch Solutions revised its forecast for Kuwait's current account 
surplus in 2024, anticipating a reduction compared to previous 
estimates due to several factors, including a contraction in trade 
in goods and a widening trade deficit in services, driven by 
rising costs. The agency now predicts the country’s current 
account surplus to contract from 26.4% of GDP in 2023 to 24.9% 
in 2024, down from the previous estimate of 28.8% in 2023. 
Fitch attributes the projected decrease in the current account 
surplus to increased government spending on public sector 
salaries and subsidies, supported by rising global oil prices, 
which in turn boost local demand for consumer goods, leading 
to arise in imports of goods. (Source: Zawya) 


The Director-General of the Abu Dhabi Pension Fund revealed a 
threefold rise in the number of Emirati citizens employed in the 
private sector who registered with the fund since 2021. He 
added that the increase exceeded 180% and there was a 220% 
rise in employers registered with the fund from the private 
sector in 1Q24. The Director-General highlighted that the 
government's efforts to support Emiratization have influenced 
the retirement system in the emirate, noting that the number of 
citizens employed in the private sector and registered with the 
fund has witnessed significant growth due to these efforts. 
(Source: Zawya) 


Coming Up 


Public 


US EIA Petroleum status report on weekly change in crude oil 
inventories for the week ending March 1 (prior: 4.2mn barrels; 
consensus: 2.6mn barrels) will be announced tomorrow. (Source: 
Trading Economics) 


US jobless claims for the week ending March 2 (prior: 215K; 
consensus: 215K) will be announced on March 7. (Source: 
Trading Economics) 


US Non-Farm payrolls for February (prior: 353K; consensus: 
200K) will be announced on March 8. (Source: Trading 
Economics) 
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Research & Advisory 


Research&advisory@fransicapital.com.sa 


Saudi Fransi Capital 


Toll free 800 125 9999 


Website www.sfc.sa 


Saudi Fransi Capital 
(Closed Joint Stock Company Owned by Banque Saudi Fransi) 


Authorized and regulated under Capital Market Authority license 11153- 
37. The company is operating under commercial registration 
1010231217 with a paid up capital of SAR 500,000,000. 


Head Office 
8092 King Fahd Road | Riyadh 12313-3735 | Kingdom of Saudi Arabia 


Mailing Address 
P.O. Box 23454 Riyadh 11426 | Kingdom of Saudi Arabia 


The information in this report was prepared for the purpose of viewing 
public information only. This information was gathered in this report 
from various public sources believed to be reliable. Whilst all reasonable 
care has been taken to ensure that the facts, the forecasts, and 
expectations contained in this report are accurate. Saudi Fransi Capital 
makes no representations or warranties whatsoever as to the accuracy of 
the data and information provided and, in particular, Saudi Fransi Capital 
is not to be held responsible if the information in this report is not 
complete or free from any error. 


This report is not to be construed as, an offer or solicitation of an offer 
to buy or sell any financial securities or adapt an investment or trading 
method. Saudi Fransi Capital accepts no liability whatsoever for any loss 
arising from any use of this report or its contents. 


This report provides information of a general nature and is not intended 
to provide investment advice and does not take into account the 
reader's financial situation or any specific investment objectives which 
the reader may have. Before making any investment decision, the reader 
should seek an independent advice from his financial advisor because 
the investment in such kind of securities may not be suitable for all. 
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